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Subsidiaries and Other 


ANNUAL GENERAL MEETING 


The Annual General Meeting of 
Shareholders will be held in the Mar- 
quis Room of the Palliser Hotel, 
Calgary, Alberta at 10:00 a.m., on 
Thursday, April 10th, 1975. Notice of 
meeting, information circular and form 
of proxy are being mailed to each 
Shareholder with this report. 


COVER 

Calgary — A modern North American 
city, but with a genuine flavor of the 
Canadian West on its doorstep. 
PanCanadian is proud to salute Calgary 
in celebration of its first 100 years. 


PHOTOGRAPHS 


Cover skyline and interior photographs 
— Nick Morant. 
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To the Shareholders 


On behalf of the Board of Directors 
we present the 1974 Annual Report 
of PanCanadian Petroleum Limited 
and subsidiaries. 


Financial and operating success 
during the past year must be viewed 
within the context of continued in- 
flation and increased government 
regulation and taxation in the oil 
and gas industry. Recently in- 
creased provincial royalties and the 
disallowance of royalty and other 
payments to provincial governments 
as allowable deductions in 
calculating taxable income have 
reduced cash flows. These changes 
coupled with the uncertainties as to 
future regulations have also eroded 
the confidence of the investment 
public in the petroleum industry. 
The continuation of exploration and 
development in Canada necessary to 
maintain essential supplies requires 
the ability to secure adequate finan- 
cial resources. 


During 1974, gross income, reflec- 
ting primarily increased product 
prices, increased to $130.6 million, 
compared with a gross income of 
$75.4 million in 1973. Funds from 
Operations of $74.6 million com- 
pared with $49.9 million in 1973, 
recorded an increase of $24.7 
million. Net income, after giving 
effect to the adoption of full provi- 
sion for deferred income taxes at 
current effective rates, increased 
from $21.3 million in 1973, to $46.2 
million in 1974. During the past 
year capital expenditures on 
petroleum and natural gas proper- 
ties, including production facilities 
and our investment in Panarctic 
Oils Ltd. amounted to a record 
$51.1 million compared to $33.7 
milliontinelogoe 


During 1974, your Company con- 
tinued its active exploration 
program in Western Canada, con- 
centrated in the Southern Plains and 
Foothills, and in Northern Canada 
in the Mackenzie Delta area. In 
Eastern Canada, exploration was 
carried out both on and offshore. In 
the United States, exploration ac- 
tivities were concentrated in the 
Rocky Mountain States and Gulf 
Coast area. Outsider Nomen 
America, the Company entered into 
an agreement for exploration in 
Iran and continued its activities in 
Indonesia and north western Euro- 
pean waters. 


A record number of wells were 
again drilled on Company lands and 
for the second successive year 
PanCanadian was the leading 
operator in terms of drilling com- 
pletions in Canada. 


PanCanadian applied for an In- 
dustrial Development Permit for the 
Brooks Ammonia Plant and the 
required hearing was held before the 
Alberta Energy Resources Conser- 
vation Board in October, 1974. A 
decision on this application is an- 
ticipatcde ia tneenear futures Ihe 
design and engineering of this plant 
is complete and the required 
development drilling for gas 
deliverability will be completed in 
[7 5: 


The Company is investigating the 
economic feasibility for further 
petrochemical diversification 
utilizing the Company’s coal and 
natural gas reserves. 


PanCanadian has a SO percent in- 
terest in Stillings Petroleum 
(Canada) Ltd., and Stillings Inter- 
national Company, which have been 
formed in Canada and the United 
States to market PanCanadian Gas 
Products’ LPGs produced at Em- 
press, Alberta. 


In the span of one short year, the 
world’s energy consuming nations 
have suddenly realized their heavy 
dependence on foreign sources of oil 
supply that have more than 
quadrupled in cost. Some countries 
are now in economic difficulty. 
Canada is fortunate in that it is 
currently in a position of balance 
between production and consump- 
tion of hydrocarbons. However, as 
we stated last year and as substan- 
tiated by the National Energy 
Board in a recent report, Canada 
will be in a deficit hydrocarbon 
position by the early 1980’s unless 
very substantial new reserves are 
discovered and developed. This 


country has been endowed with an 
abundance of fossil fuels; explora- 
tion experience has given us the 
expertise and the ability to realize 
this potential. An essential condi- 
tion to encourage continued 
development of these resources is 
the timely implementation of 
reasonable and stable government 
policies, taxation and royalties 
within which industry may generate 
the needed capital funds to find and 
develop new energy supplies. 


We wish to express our appreciation 
for the contribution made to the 
Company by the Honourable Duff 
Roblin, P.C., C.C., and by Mr. M. 
C. McKinnon who resigned as 
Directors during 1974. 


Efficient operations can only be 
maintained by the perseverance and 
dedication of an able and conscien- 
tious staff. We are fortunate in 
having such employees and thank 
them for their continuing efforts in 
the success of PanCanadian. 


ew, Borah 


Robert W. Campbell 
Chairman of the Board 
and Chief Executive Officer 


ae 
(Bgl 
J.M. Taylor 


President 


Calgary, Alberta 
March 10, 1975. 
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CAPITAL EXPENDITURES 


During 1974, net capital expenditures, 
exclusive of our investment in Panarctic 
Oils Ltd. and the Ammonia Plant ex- 
penditures, amounted to $45.7 million. 
The $13.7 million increase over 1973 
resulted in the largest exploration and 
development program in  PanCan- 
adian’s history. 

The 1974 program included exploration 
expenditures of $30.3 million compared 
with $22.9 million in 1973; development 
drilling amounted to $9.7 milion, $4.4 
million in 1973; and $5.7 million for 
plant, production and other equipment 
compared with $4.7 million in 1973. 


Total drilling expenditures of $20.6 
million were 45% of capital expen- 
ditures. Exploratory drilling costs were 
$10.9 million and development drilling 
costs were $9.7 million. Expenditures 
On acquisition and retention of 
petroleum and natural gas rights were 
$8.7 million or 19% of capital expen- 
ditures. Geological, geophysical and 


overhead costs accounted for $10.6 


million or 23% of PanCanadian’s 
capital program while expenditures of 
$5.8 million on production facilities and 
equipment represented 13%. 


Initial expenditures of $3.6 million for 


construction of the Brooks Ammonia 
Plant and the $1.8 million investment in 
Panarctic Oils Ltd. are in addition to 
the program described above. By the 
end of 1974, our total investment in 
Panarctic was $10.1 million. 


CAPITAL EXPENDITURES 


Exploration and Development 


Land Acquisition and Retention .......... 
Geological, Geophysical and Overhead ..... 
Exploratory Drillings) ae ee eee 


TotaliExploratory*: ene ee eee 
Development: Drilling@.4- ta eee 


Production Facilities and Equipment ....... 
Ammonia Plant ¢.2 >. 92ne ee ee 


Acquisition of PanCanadian Gas Products Ltd. — 


Petroleum and Natural Gas Interests ...... 
Gas Plant and Production Equipment ...... 


1974 1973 
$ 8,699,873 $ 4,372,842 
10,638,080 8,759,816 
10,946,569 98015139 
30,284,522 22,93351970 
9,674,834 4,385,015 
39,959,356 27,318,812 
5,740,100 4,695,385 
3,616,407 — 
49,315,863 32,014,197 
— 11,589,662 
— 21,139,614 
_ 32, F297, 206 
$49,315,863 $64,743,473 


Exploration expenditures shown above do not include investment in Panarctic Oils Ltd. — 


1974 $1,764,060, 1973 $1,705,047. 


ELLESMERE 


ISLAND NORTH AMERICA 


& Areas in which PanCanadian Petroleum holds oil and gas 
rights as of December 31, 1974 


Eg Areas in which Panarctic Oils holds oil and gas 
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LAND 


At December 31, 1974 PanCanadian’s 
working interest holdings of petroleum 
and natural gas rights were 39.7 million 
gross acres and 16.4 million net acres. 
This compares with 45.7 million gross 
acres and 19.7 million net acres in 1973. 
In addition to these 1974 working in- 
terest holdings the Company also held 
non-working interest acreage under 
lease or sub-lease, reserving to itself or 
its subsidiaries royalties or overriding 
royalties. Not included in reported 
holdings is the Company’s interest in 
Panarctic Oils Ltd. 


The cost of retaining these holdings and 
acquiring petroleum and natural gas 
rights during 1974 involved the expen- 
diture of $8.7 million. Some 13.8 
million net acres or 84% of total 
working interest acreage represented 
Canadian properties. Alberta ac- 
counted for the major portion of net 


acreage held in Canada, followed by the 
North: West) Bernitorires- New 
Brunswick, East Coast Offshore, 
Saskatchewan, British Columbia, 
Manitoba, Quebec and the Arctic 
Islands. Approximately 4% of total 
holdings or .7 million net acres were 
held in the United Statés-*87. 01.133 
million net acres in Indonesia and the 
remaining .6 million net acres or 4% in 
Iran, Tunisia, United Kingdom and 
Netherlands North Sea and Italy. 


EXPLORATION 


During 1974, PanCanadian continued 
its aggressive exploration program in 
both the mature and frontier areas of 
Canada. In addition, international ex- 
ploration was continued in 1974. 


Canadian exploration was carried out in 
the Southern Plains, Foothills and Deep 
Basin areas with significant hydrocar- 
bon discoveries in all three regions. 


Development of the shallow gas 
reserves in the Medicine Hat region of 
Southern Alberta continued and 239 
successful wells were completed. 
Geological and geophysical exploration 
in the Foothills was concentrated in the 
area west of Calgary and gas was dis- 
covered at Morley and Ghost. Oil dis- 
coveries were made in Central Alberta 
at Dickson and Kinsella and gas was 
discovered at Marten Hills, Smoky 
Lake and -Erith) One Gull gotese 
Lawrence and six east coast wells were 
drilled and abandoned as none con- 
tained commercial quantities of 
hydrocarbons. Geophysical exploration 
was continued in the Mackenzie Delta 
and Nova Scotia Shelf regions and also 
in the mature areas of Western Canada. 
A preliminary seismic survey was con- 
ducted on a portion of approximately 
6,000,000 acres held under option in 
New Brunswick. 
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In the United States, PanCanadian 7,400 acres offshore Texas, was ac- drilled in 1975. The government of 


continued its exploratory and develop- 


ment drilling programs in Texas, 
Mississippi, Alabama, Wyoming, Col- 
orado, Montana and North Dakota. 
Several oil producers were drilled in 
Campbell County, Wyoming and a 
successful delineation gas and conden- 
sate well was drilled in Escambia Coun- 
ty, Alabama. On Block A-368 in the 
High Island area offshore Texas, 
PanCanadian, in _ partnership’ with 
Hamilton Bros., has drilled four ex- 
ploratory wildcats. Gas was en- 
countered in the initial well but further 
drilling indicated the discovery was 
non-commercial. PanCanadian has also 
been active in geophysical exploration 
and has participated in surveys in the 
Sevier Desert of Utah, Wyoming, the 
East Coast, the Gulf Coast, California 
and Alaska. State acreage, totalling 


quired in partnership with Texasgulf, 
and exploration will commence in 1975. 


On the international scene, PanCana- 
dian, in partnership with Ashland Oil, 
signed an agreement to explore and 
develop 1.8 million acres in the North 
Lar Block in Iran. Preliminary 
geological fieldwork has already com- 
menced with geophysical work to start 
early in 1975 with a view to spudding 
themitest welllin August, 1975. 
PanCanadian’s scheduled wells in Block 
P-13 of the Dutch North Sea and the 
second well off Kalimantan, Indonesia, 
were not drilled in 1974 because of a 
world shortage of suitable offshore 
drilling rigs. These wells will now be 


Denmark is currently negotiating with 
groups desiring exploration concessions 
in Greenland. The concessions will be 
assigned in the near future and 
PanCanadian and its group plan to 
commence geophysical exploration in 
the spring if concessions are granted. 


CAPITAL 
EXPENDITURES 


Millions of dollars 


PANARCTIC OILS LTD. 


Panarctic Oils Ltd., the largest and 
most active explorer of Canada’s Arc- 
tic, has from inception in 1967 to date 
expended $126 million. PanCanadian, 
with an 8.9% interest has participated to 
the extent of $10.1 million. In early 
1975, an additional $25 million was 
funded by the shareholders of which 
your Company’s share will be $1.8 
million. An additional $34 million will 
be sought from outside sources. 


In a six year exploration program, 


During 1974, geophysical work was 
conducted on many of the islands, and 
environment and wildlife studies were 
undertaken during the summer months. 
The drilling program resulted in a sub- 
stantial oil flow at the Bent Horn N-72 
well on Cameron Island. In addition, 
Hecla N-52, the first exploratory well 
ever to be drilled from a floating ice 
platform, encountered gas bearing 
sands and Panarctic et al Drake Point 
D-68, now a capped gas well, set a new 
depth record for the Canadian Arctic of 
17,766 feet. 


DRILLING 


Wells in which PanCanadian either 
wholly owns or has a working interest 
accounted for a gross drilling of 1,329,- 
521 feet in 1974, an increase of 241,294 
feet compared with 1973. On a per well 
basis, the average depth of wells drilled 
in 1974 in which the Company par- 
ticipated, was 2,823 feet compared with 
an average well depth of 3,191 feet in 
1973. 


For the second 
PanCanadian 


consecutive 
participated 


year, 
in more 


Panarctic has discovered five natural wells than any other operator in 
gas fields containing an estimated 12 
trillion cubic feet of gas reserves. 
Drilling Record 
Oil Gas Dry Facility Total Gross 
Gross Net Gross Net Gross Net Gross Net Gross Net Footage 
Exploratory 
Alberta ne asdenee eee 4 2.750 33 17.894 D4] 14.889 — 64 35.533 262,657 
— Gas Project ....... _ -~ 6 6.000 -- _— — 6 6.000 20,383 
—ShallowGas ...... — — 4 3.329 —_— —_— — 4 3.329 14,327 
British Columbia ...... — — l .500 l .600 — o 1.100 8,061 
East Coast Offshore .... — — — — 6 .692 — 6 .692 45,557 
QOuebec-a. 2 = a-eeaeee —_ — — _ l .100 -- i .100 4,700 
GolotadG = ne eee — — _— — 4 1.000 _— 4 1.000 21,668 
MissiSsippl 2-2 ee —_ — — — l elizs — 1 ple25 20,595 
Montanaeee. ee — — 2 2.000 4 4.000 — 6 6.000 16,126 
North Dakota......... — — — — 1 350 — 1 .350 4,570 
Tex aS aici woe eras l 305 — — 4 .163 —_ 5 .468 52,764 
Wyoming 0055.) ee. l 231 — 10 2.501 — | Zon 95,392 
Indonesia eae — — — —_— ] .250 —_ | .250 7,817 
6 3.286 46 2923 60 24.670 _— 112 57.679 574,617 
Development 
Albertam case -e een ee 14 3.346 4] 16.365 8 2.502 3 2.055 66 24.268 206,356 
— Gas Project ....... —_— — Za 230.931 — — — 23h 23 406,373 
— ShallowGas ...... — — 49 29.740 — — —_— — 49 29.740 79,170 
Alabamasee: eres oe — —_— l 044 — — — — 1 044 15,460 
TEXAS Se eee ot eee | 224 — — — — —_— = 1 P24 6,650 
Wyomingteh.. sy ctcue 2 583 — — 3 .404 _— — 5 .987 40,895 
17 4.153 328 278.080 Al 2.906 me) 2055 359 =—- 287.194 754,904 
Total 
Alberta ae nee 18 6.096 74 34.259 25 17.391 3 2.055 130 59.801 469,013 
=— Gas Project). — — 243) 237.931 — — — — 243 237.931 426,756 
—ShallowGas ...... — — 53 33.069 — — — — 53 33.069 93,497 
British Columbia ...... — _— l 500 l .600 — — 2 1.100 8,061 
East Coast Offshore .... — — — — 6 .692 — — 6 .692 45,557 
Qucbecee- wn ree a — — — — l 100 — — 1 .100 4,700 
Alabaniawe sees — — l 044 — — — _— l 044 15,460 
Coloradose ee eee — _— — —_— 4 1.000 — —_— 4 1.000 21,668 
MUSSISSID Dine eee — — _ — l 25 — -- l 125 20,595 
Montanay + eee — — 2 2.000 4 4.000 _— — 6 6.000 16,126 
INOnthID akotaee eae = = — — l 350 — — | 350 4,570 
"FEXAS oe grees a ac se es 2 529 — — 4 163 — — 6 .692 59,414 
Woy Oniing ne te et 3 814 — — 13 2.905 — — 16 SA) 136,287 
Indonesia wate wee — —~ — — 1 .250 — — l .250 cis a ly! 
23 7.439 374 307.803 71 21576 3) 344.873 
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Canada. Of the total 4,110 wells drilled 
in Canada during the year, 778 of these 
wells or 19% of all wells drilled were on 
Company lands. 


An additional 36 wells were drilled on 
the Company’s United States and inter- 
national properties bringing the total to 
a record 814 wells drilled on lands in 
which your Company has an interest. 
This is an increase of 75 wells or 10% 
over the number of wells drilled on 
Company lands in 1973. 


Of the total number of wells, the Com- 
pany retained a working interest in 471 
wells and royalty interest in the 
remaining 343 wells. All of the 343 
royalty interest wells plus 6 of the 
working interest wells were drilled at no 
cost to the Company. 


“Dp SINGAPORE 


SOUTH CHINA SEA 


The Company recorded 649 successful 
wells out of the 814 wells drilled. 


Working interest drilling resulted in 400 
successful wells of the total 471 wells 
drilled. These successful wells consisted 
of 23 oil, 374 gas wells and 3 facility 
wells. 


The Company’s shallow gas exploration 
and development drilling program in 
Southeastern Alberta accounted for 296 
successful working interest wells in 
1974. The Company’s share of produc- 
tion from 243 of these wells, together 
with 92 working interest wells com- 
pleted in prior years, is dedicated as fuel 
and feedstock for the Ammonia Plant 
at Brooks, Alberta. 


Successful royalty interest wells totalled 
249, of which 34 were oil wells, 212 gas 
wells and 3 facility wells. 


( 
fe Sea 


*) Wie my 


a 


va , > 
i . 


COMPANY ACREAGE 


CELEBES SEA 
| gy 
— 


@ GAS FIELD 
300 


2 OIL FIELD 
0 


150 


EXPLORATORY DRILLING 


Exploratory drilling in 1974 accounted 
for 112 of the 471 working interest wells 
drilled. Fifty two of these wells were 
successful, resulting in 6 oil and 46 gas 
wells. 


The majority of these successful wells 
were drilled in Alberta, 1 well was 
drilled in British Columbia and 4 wells 
in the United States. 


Company drilling in Alberta was 
highlighted by a significant gas dis- 
covery 20 miles northwest of Calgary. 
The well, PCP Morley 9-4-26-7W5S, was 
completed as a Mississippian Mount 
Head gas well which flowed at rates of 
up to 29.5 million cubic feet of natural 
gas per day. The Company has 100% 
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working interest in this well and drilling 
is in progress to further evaluate this 
new field. 


Other significant working interest wells 
were drilled in the Marten Hills, 
Dickson, Josephine and Erith areas of 
Alberta. The Erith well, located at 7-32- 
48-18W4, in which the Company has a 
25% working interest, tested 5.5 million 
cubic feet of natural gas per day. 
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DEVELOPMENT DRILLING 


The Company participated in the 
drilling of 359 development wells during 
the year and 348 of these were com- 
pleted successfully, resulting in 17 oil, 
328 gas and 3 facility wells. 


The Company’s shallow gas drilling 
program in Southeastern Alberta ac- 
counted for 286 development gas wells. 
PanCanadian retains a 100% interest in 
237 of these wells, allowing the Com- 
pany to retain 261.7 net wells of the 
total 286 gross wells drilled. 


Drilling in other areas of Alberta ac- 
counted for 41 (16.4 net) additional gas 
wells and 14 (3.3 net) oil wells. The 
majority of the gas wells were com- 
pleted in the Verger, Wintering Hills, 
Killam and Alderson areas. Drilling 
extensions and additions to unitized 
lands in the Snipe Lake, North Twining 
and Pembina areas accounted for most 
of the oil well completions. 
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Four development wells were also com- 
pleted successfully in the United States; 
two oil wells in Wyoming, one oil well 
in Texas and one gas well in Alabama. 
The Alabama well flowed on test at a 
rate of 11.5 million cubic feet of natural 
gas per day and 1,074 barrels of conden- 
sate daily. This well, in which the 
Company has a 4.4 percent working 
interest, has estimated recoverable 
reserves of 6.5 billion cubic feet of 
natural gas. 


Production 


CRUDE OIL 


PanCanadian’s 1974 net crude oil 
production showed the first year to year 
decrease in the Company’s history. This 
decrease, amounting to 4,166 barrels 
per day or 10 percent, was particularly 
pronounced during the last four months 
of 1974 and resulted in a net daily 
average production for the year of 
36,408 barrels. This compares with 
1973 net production of 40,574 barrels 
per day. 


The high level of Export Tax levied by 
the Federal Government on crude oil 
leaving Canada was the principal cause 
for this reduction. Cost of Canadian 
medium and heavy gravity crude 
delivered to the northern refineries in 
the United States was too expensive in 
relation to other available oils. 


Representations to the National Energy 
Board resulted in a reduction of the 
export tax to purchasers on specifically 
named crude oils. This reduction, 
however, was not sufficient to en- 
courage United States’ refineries to 
increase their purchases. 


A general decline in production will 
agains be experienced in 1975,” The 
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National Energy Board has recom- 
mended that Canadian oil exports 
be reduced in 1975 in order to extend 
Canada’s term of self sufficiency. On 
January |, 1975 exports were cut by 
100,000 barrels per day and it is 
anticipated that by July 1, this reduc- 
tion could be further increased to 
250,000 barrels per day. 


At the end of 1974, due to the Federal 
Export Tax, exports of Canadian 
crude to the United States had already 
been reduced to three quarters of the 
average 1973 export level. 


Combined production from the Wizard 
Lake, Fenn Big Valley and Westerose 
fields, which were affected by the loss of 
exports, was down 1,112 barrels per day 
or 15 percent from last year’s rates. 
Production from Company operated 
properties in the Countess, Lathom, 
Bantry and Horsefly fields in Alberta 
and Weyburn field in Saskatchewan 
was affected by the loss in market- 


ability. This situation resulted in a 
production loss to PanCanadian of 
5,700 barrels a day during September. 
However, due to successful secondary 
recovery operations, production at 
Wizard Lake, Fenn Big Valley, 
Westerose, Bonnie Glen, Countess and 
Lathom, although down from 1973, was 
still up 62 percent from 1972 levels. 


During 1974, 36,209 barrels per day or 
99% of total net crude oil production 
was from Canada. The remaining 1% or 
199 barrels per day was from the United 
States. Canadian production was again 
led by Alberta with 30,021 barrels per 
day or 82% of the total. Saskatchewan 
accounted for 6,113 barrels per day or 
17%. 


NET CRUDE OIL PRODUCTION 


Barrels Daily 1974 1973 


ALBERTA 
Countess 22. ee 9,554 9,959 
WizZardelbake ma ene 3,376 4,094 
Eathomaeeeeoe eee. 1,934 1,760 
Bonnie Glen .......... 1,581 1,266 
Fenn Big. Valley 22 1569 1,791 
Westeros@ee eee 1,374 1,546 
Taberneeen ae ee 1,247 1,691 
Bantry 2. cee ee oe 895 1,054 
Rembinawee ee 710 685 
Hussars ee eee ee 668 719 
Horsefly fee re 656 860 
Gilbyi eee eae 602 663 
Redwatenen en eee 575 531 
Bellshillii@akes=a eae 458 466 
Provost Aus ee 399 307 
Leduchacs tt eee ere 383 457 
Partleshom 4c eee 376 438 
Black? a5 eon ae 341 390 
Joarcam see 299 292 
Alderson st ee 282 270 
Medicine River ........ 276 288 
Chativin 23-e0 aa 196 272 
Meekwapine nce ere er 196 388 
WinteringsHills?e 193 284 
Othienes ere renter 1,881 2,540 
30,021 33,011 
SASKATCHEWAN 
Weyburn par ee 3,998 5,005 
Flat; Dake see eee 688 570 
Handsworth ee 307 363 
BakesAlmayeeee eee 254 303 
Qtheranee ee eee 866 =1,164 
Gn Se E405 
MANITOBAR esse 75 82 
UNITED STATES .... 199 76 
36,408 40,574 


NATURAL GAS 


PanCanadian continues to rank as one 
of the leading natural gas producers in 
Canada. The Company experienced 
another record year with natural gas 
sales of almost 83 billion cubic feet. 
Production during the year increased by 
8% to 226.3 million cubic feet daily 
from the previous year’s average of 
210.2 million cubic feet per day. 


The Alderson area replaced Countess as 
the Company’s leading gas producing 
area during the year. Production from 
infill drilling on unitized lands and new 
well production on non-unit lands in the 
area boosted production to 26.4 million 
cubic feet daily, 68% greater than last 
year’s rate of 15.7 million cubic feet per 
day. These improvements were initiated 
because of the increasing price of 
natural gas. 


PanCanadian renegotiated 90% of its 
gas sales contracts during the year. 
Sales of over 55.6 million cubic feet per 
day were affected by price increases to 
60c per thousand cubic feet. Sales of 
approximately 79 million cubic. feet 
daily were affected by price increases to 
27c from 18c per thousand cubic feet of 
natural gas. In the future all contracts 
will be renegotiable every year with the 
price being set at the going rate. Con- 
tracts with Canadian Western Natural 
Gas were also renegotiated to prices 
equivalent to 44.5c per thousand cubic 
feet. Most of the remaining gas sales 
contracts which apply to the balance of 
the Company’s natural gas production 
were also subject to various price in- 
creases during the year. 


NET NATURAL 
GAS SALES 


NET NATURAL GAS PRODUCTION 


Millions of Cubic Feet Daily 1974 1973 
ALBERTA 
Alderson see cc es eee 26.4 15.7 
Jumping’ Pound= 44 21.9 20.6 
Countessien eee 20.5 22.0 
Calgary 2236.4 aeee 16.2 18.3 
HusSare. 5 20. sete aes IGLES 14.4 
Weesteroseeei ce eee 11.0 11.0 
Redland c..:.ee<e ae 10.1 10.5 
Wayne... <i. 230 6 eee 8.4 is 
Wintering Hills@ ee he Jed 
Ferrybank..: (2 309s 6.9 6.0 
Bantry 2.8.2 eee ae 3.6 
Gilby". Se eee 4.9 5.0 
Ukaltas 2. ee eee 4.6 4.3 
Rosebud.) 3] ae 4.2 37, 
South Carbonesa. 4h ee 4.0 2.8 
Atlee Buffalo, = 3.25. 3.9 4.5 
Viking-Kinsella........ 3.8 2al 
Eathom? 4 eee eee 3.1 25 
Ne€ViS* 3.2) eee eT 37 
Homeglen Rimbey ..... oxy 2S 
Bassano =22...88. 9 ee 2.4 1.5 
Other: haa eee ©40/3) 9223075 
22\cie p20 oeS 
UNITED STATES (= 46 4.7 
22635 2102 


NATURAL GAS LIQUIDS 


A substantial increase in sales of gas 
liquids from the Empress Plant more 
than offset a decrease in net crude oil 
production during 1974. Total crude oil 
and natural gas liquids production 
amounted to 51,252 barrels per day in 
1974 versus 50,586 barrels per day in 
1973. Gas liquids accounted for 14,844 
barrels per day in 1974 compared with 
10,012 barrels per day in 1973. 


PanCanadian’s wholly owned sub- 
sidiary, PanCanadian Gas Products 
Ltd. experienced an exceptional year. 
Company share of liquified petroleum 
gas (LPG) production averaged 8,400 
barrels per day from the Empress, 
Alberta plant in which Gas Products 
has a 50% interest. Sales averaged 
11,979 barrels per day. Included in the 
11,979 barrels per day of liquid sales 
from the plant were 1,287 barrels of 
condensate, 6,745 barrels of propane, 
2,549 barrels of butane and 1,398 
barrels of ethane. Prices in 1974 
doubled over the 1973 level. Production 
of natural gas liquids from plants other 
than Empress decreased to 2,865 
barrels per day in 1974 from 2,947 
barrels per day in 1973. 


The year was also noteworthy for the 
increased governmental control over the 
marketing of LPGs. In late 1973 the 
National Energy Board placed restric- 
tions on the export of propane and 
butane. Gas Products, however, is the 
holder of a long term propane export 
licence so its exports of propane have 
not been restricted to the same extent as 
other producing companies. At the 
provincial level the Public Utilities 
Board of Alberta has placed allocations 
on producers for the supply of propane 
to the Alberta consumer and have set 
the Alberta price substantially below 
the North American market price. This 
price will be the subject of a hearing set 
for early 1975. 


During 1974, work started on a $23.,- 
000,000 expansion of facilities at Sarnia 
in which Gas Products has an interest. 
The additional facilities are required in 
order to fractionate and store additional 
product produced at Empress. Com- 
pletion of the additional facilities is 
scheduled for late 1975. 


Plans for 1975 also include the installa- 
tion of equipment at the Empress Plant 
to increase ethane recovery and a 
change in marketing arrangements. 
Commencing September 1, 1975 all 
Gas Products’ LPG production will be 
marketed in Canada and the United 
States through joint ventures in which 
the Company has a 50% interest. 
Stillings Petroleum Corporation of 
Tulsa, Oklahoma is our partner in this 
venture. 


NET NATURAL GAS LIQUIDS SALES 


Barrels Daily 1974 1973 
ALBERTA 
Empress Gas Plant ..... 11,979 7,065 
WiesterOSesaee tee 829 890 
Jumping Pound........ 496 443 
RP ALC ATV er ems os ue, a2), ay 
IAUSSAT eee Wes ras 230 256 
Homeglen Rimbey ..... 168 159 
Redghand.csa aie ee as 131 115 
Otierereese wane end. 666 694 
14,826 9,993 
UNITED STATES .... 18 19 
14,844 10,012 
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Sulphur sales of 218 long tons per day 
in 1974 compare with production of 269 
long tons per day and represent 81% of 
production. At December 31, the Com- 


pany’s sulphur inventory stood at 72,- 
016 long tons. 


Each of the major sulphur producing 
areas in which PanCanadian has an 
interest, maintained production at ap- 
proximately last year’s levels. © 


Sulphur revenue increased substantially 
from $0.4 million in 1973 to $1.2 
million in 1974. The average selling 
price to PanCanadian increased from 
$5.37 per long ton in 1973 to $14.47 per 
long ton in 1974. 


NET SULPHUR PRODUCTION 


Long Tons Daily 1974 1973 
ALBERTA 
Galparva es sates cee 126 130 
Jumping Pound........ 68 60 
East'Crossfield (noes. 2 51 
Westeroseé@s.@. tee: 6 5 
INGVISH aoe eres cee B) 5 
WimMbDOLne geet ene > 4 
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Homeglen Rimbey ..... 2 y 
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RESERVES 
(Proven Developed and Probable) 


Oil and Natural Gas Liquids (bbls. ) 


Remaining Reserves at January! ......... 
Reserves Added Se eet ane eee 


Natural Gas (MMcf) 
Remaining Reserves at January | 


Sulphur (I.t.) 


Remaining Reserves at January! ......... 
Reserves Added sags: fae fate ees 
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RESERVES 


During 1974, PanCanadian’s proven 
developed and probable reserves of oil 
and natural gas liquids decreased by an 
amount approximately equal to the 
production rate for the year. Total oil 
and liquids reserves now amount to 
194.5 million barrels and at 1974 
production rates this represents a 
reserve life index of 14 years. 


Natural gas reserves added during 1974 
enabled the Company to increase 
proven developed and probable reserves 
to 2.3 trillion cubic feet, more than 
replacing the gas produced during the 
year. At 1974 production rates this 
reserve represents a reserve life index of 
28 years. 


The reserve life index (which indicates 
the number of years you can continue to 
produce at current rates) for oil and 
liquids and for gas are in excess of the 
index for the Canadian Petroleum In- 
dustry in total. 


Proven developed and probable net 
reserves (after royalties) were deter- 
mined by Company engineers. ‘‘Proven 
developed reserves’ are those reserves 
which to a high degree of certainty are 
recoverable at commercial rates under 
present depletion methods and current 
Operating conditions, prices and costs. 
‘Probable reserves” are those reserves 
estimated to be commercially 
recoverable as a result of the beneficial 
effects of future installation of secon- 
dary recovery methods or future im- 
provements in the existing recovery 
mechanism. 


1974 1973 

206,755,149 215,947,448 

2,072,216 6,692,836 

208,827,365 222,640,284 

14,334,336 15,885,135 

194,493,029 206,755,149 

2,224,901 1,626,962 

Ae, lise 674,666 
2,380,620 2,301,628 

we 82,594 76,727 
ie 2,298,026 2,224,901 
uf Bo 2902 3,871,280 
ie. 601,457 (202,308) 
4,174,419 3,668,972 

ne 98,171 96,010 
3,512,902 


Employees 


PanCanadian increased its staff to 532 
during 1974. For the same _ period 
salaries and wages increased to $7.2 
million. 


Beginning in October of 1973 and 
ending in April of 1974, the employee 
benefit program was completely 
revised. These revised benefits are 
available to all employees of PanCana- 
dian who now enjoy a comprehensive 
benefit package. Of special note are the 
improved Pension Plan and new 
Savings Plan. In an effort to com- 
municate full particulars of benefits to 
its employees, PanCanadian has 
developed and issued an individualized 
Personal Benefit Statement covering 
actual and projected dollar values of 
each benefit, and a new Employee 
Relations Booklet covering in expanded 
outline form a summary of Company 
Employee Relations Policies and each 
benefit. Together, these two publica- 
tions represent a significant step in 
employer-employee communications. 


Because of the need to keep up with 
advancing technology, PanCanadian 
employees have actively participated in 
Company sponsored Training and 
Development, and Educational 
Assistance programs. These programs, 
which were extended to a great many 
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employees in 1974, represent a con- 
tinuing effort to improve technical, 
professional and managerial skills. 


In addition, through the Company 
Scholarship Program for Dependent 
Children, PanCanadian provided nine 
new scholarships of $500.00 each to 
employees’ dependents. Additionally, 
eleven renewals totalling $5,230.00, 
brought the 1974 Scholarship Program 
up to $9,730.00 from $8,500.00 in 1974. 


In addition to the Scholarship Program, 
PanCanadian made financial contribu- 
tions to the Alberta Universities’ Build- 
ing Fund and continued to support 
a scholarship fund at the Southern 
Alberta Institute of Technology. 
Various other academic community 
donations were made during the year. 


Special Projects 


BROOKS AMMONIA PLANT 


Subsequent to our announcement in 
January 1974, to construct an 
anhydrous ammonia plant in the 
Brooks area of Southern Alberta, 
PanCanadian placed equipment orders, 
and moved into the system design and 
engineering phases of the complex. In 


May the Alberta Energy Resources 
Conservation Board issued an interim 
directive requiring an application under 
the Oil and Gas Conservation Act for 
an Industrial: Development Permit. In 
compliance with this directive 
PanCanadian prepared and submitted 
the required application, and on 
September 30 a public hearing was held 
to deal with our application. Your 
Company was the first applicant to be 
heard in compliance with this new 
regulation. The Board reserved its deci- 
sion and as of this date no further 
announcement has been made. 


This project, the first of its type for 
PanCanadian, would use Company 
natural gas reserves as a raw material 
and fuel to manufacture 400,000 short 
tons per year of anhydrous ammonia. A 
substantial shallow gas development 
program involving the drilling of more 
than 400 wells mainly on freehold lands 
in Southeastern Alberta would deliver 
the required gas for the plant during the 
initial 12 year contract period. Studies 
are also underway to determine the 
feasibility of converting the plant to use 
coal, when and if diminishing natural 
gas supplies and economics dictate. 


It is expected that the overall positive 
impact of this project on the provincial 
economy will assure the people of 
Alberta a long term return on the 
development of these resources and will 
contribute materially to the industrial 
base of Alberta. 


COAL 


PanCanadian, recognizing the growing 
importance of Western Canada’s vast 
coal reserves has undertaken a program 
to evaluate the tonnage underlying 
Company properties. 


METHANOL 


Pursuant to PanCanadian’s objective of 
obtaining the maximum return for its 
reserves of natural gas and coal, your 
Company has joined with two chemical 
firms to determine the feasibility of 
manufacturing methanol in Alberta. It 
is anticipated that the feasibility study 
will be completed and presented to the 
respective managements by May, 1975. 


Working Interest Holdings in Petroleum and Natural Gas Rights 
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NOTES: 
(1) Option acreage, not yet earned. 
(2) Does not include the Company’s interest in Panarctic Oils Ltd. 
(3) Includes 166,097 gross acres under agreement, not yet earned. 
(4) Non-working interest acreage under lease or sub-lease, reserving to PanCanadian or its subsidiaries royalties 
or overriding royalties — 4,235,892 acres. 
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At December 31, 1974 


Gross Acres 


Ssl7 7,933 
TEATORS 3 
5,937,000 
4,596,630 
1,389,394 
[1035576 
671,240 
531,348 
2675123 


29,850,197 
Ss 192936 
1,935,857 
[B7G7,582 

DOI 23 
B 155223 
1295751 


39,686,475 


Net Acres 


6,584,856 
748,233 
1,187,400 
35027, /119 
228,942 
252,982 
464,325 
D0, 721 
AOL Mss 


13,867,301 


1,279,984 
684,242 
353)516 

187d 
118,208 
44,699 


16,426,125 


At December 31, 1973 


Gross Acres 


8,423,340 
15,425,761 
4,678,340 
1,686,740 
167,750 
O23 5/32 
3,118,336 
262,569 


34,788,618 
51195936 
[395-37 

564,156 
OID 2 23 
2125,098 
1,362,628 


45,671,396 


Net Acres 


6,287,689 
1,813,761 
3,655,485 
pia eA Nes) 
S0325 
708,812 
2,427,690 
258,316 


15,437,213 


2,559,908 
568,321 
36,349 
118,208 
814,833 
O29 


IO 103,221 
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Financial 


Sustained by product price increases 
and a substantial improvement in 
natural gas and Empress Plant liquid 
sales, PanCanadian recorded its sixth 
successive year of increased gross in- 
come, funds from operations and net 
income during 1974. 


Gross income increased by $55.2 
million to $130.6 million in 1974, a 73% 
improvement over the $75.4 million 
reported in 1973. Operating revenues of 
$126.2 million consisted of crude oil 
$66.2 million, natural gas $20.5 million, 
natural gas liquids $5.2 million, Em- 
press Plant liquids $29.0 million, sul- 
phur $1.2 million and lease rentals $4.1 
million. LPG sales from the Company’s 
50% interest in the Empress Plant were 
enhanced by the depletion of inventories 
as a result of increased market demand. 
Empress Plant sales accounted for 23% 
of operating revenues compared with 
11% in 1973. 


The approximate average prices that 
PanCanadian received for its products, 
after deduction of applicable royalties 
but prior to the deduction of provincial 
mineral reserve taxes are: crude oil 
$4.98 per barrel, natural gas liquids 
$6.31 per barrel, natural gas $0.245 per 
thousand cubic feet and sulphur $14.47 
per long ton. 


Funds generated from operations in- 
creased 49% or $24.7 million to $74.6 
million and $2.39 per share in 1974. 
During 1973, funds from operations 
were $49.9 million and $1.60 per share. 
As a result of this increase, funds 
provided from Company operations 
represented 84% of total funds available 
during the year. Last year 64% of total 
funds required were provided from 
Company operations. 


Total application of working capital 
during 1974 amounted to $88.0 million 
as compared with $97.0 million the 
previous year. Of this total, capital 
expenditures on petroleum and natural 
gas properties accounted for $40.0 
million, plant, production and other 
equipment including initial expen- 
ditures on the Ammonia Plant were 
$9.3 million, investment in Panarctic 
Oils Ltd. $1.8 million, reduction of long 
term debt $17.5 million, and dividends 
declared $19.4 million or $0.62 per 
share. 


Total expenses, exclusive of the provi- 
sion for income taxes, increased by 34% 
or $14.4 million to $57.0 million in 
1974. Operating expenses, which ac- 
counted for $9.0 million of the increase, 
reflect the increased Alberta mineral 
reserve tax assessment. Interest expense 
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contributed $2.0 million to the in- 
creased expenses and depreciation, 
amortization and depletion charges $1.6 
million. The remaining $1.8 million is 
accounted for by increased ad- 
ministrative costs. During 1974, 
Operating expenses amounted to 17% of 
operating revenues, the same percen- 
tage as in 1973. 


Net income, after provision for both 
current income taxes and deferred in- 
come taxes at current rates, was $46.2 
million or $1.48 per share. This com- 
pares to net income of $21.3 million or 
$0.68 per share reported in 1973. 
During 1974, net income represented 
94% of capital expenditures compared 
to 67% in 1973. 


As at December 31, total capitalization 
amounted to $314.1 million, an increase 
of $31.6 million over 1973. Long term 
debt outstanding accounted for $89.9 
million or 29% of total capitalization as 
compared to 33% in 1973. Deferred 
credits and shareholders’ equity ac- 
counted for 71% or $224.1 million of 
total capitalization in 1974 as compared 
to’ 67% in 1973: 


Working capital at year end 1974 was 
$11.7 million. 


% 1973 %  % Increase 

From 1973 
52.5 $45,569,408 62.3 45.3 
4.1 2,699,656 3.0 93.9 
23.0 7,949,942 10.8 264.5 
16.2 12,566,857 7/2 63.0 
0.9 429,273 0.6 168.2 
96.7 69,215,136 94.6 76.3 
BS 3,960,915 5.4 3.8 
100.0 $73,176,051 100.0 72.4 


Auditors’ Report 


To the Shareholders of 
PanCanadian Petroleum Limited: 


We have examined the consolidated balance sheet of PanCanadian 
Petroleum Limited and its subsidiaries as at December 31, 1974 and the 
consolidated statements of income and retained income and changes in 
financial position for the year then ended. Our examination included a 
general review of the accounting procedures and such tests of the 
accounting records and other supporting evidence as we considered 
necessary in the circumstances. 


In our opinion these consolidated financial statements present fairly the 
financial position of the companies as at December 31, 1974 and the 
results of their operations and the changes in their financial position for 
the year then ended, in accordance with generally accepted accounting 
principles applied on a basis consistent with that of the preceding year, 
after giving retroactive effect to the change in accounting for income taxes 
described in Note 2 to the financial statements. 


Calgary, Alberta PRICE WATERHOUSE & CO. 
February 14, 1975. Chartered Accountants 


PanCanadian Petroleum Limited 


and subsidiaries 


Consolidated Statement of Income and Retained Income 


FOR THE YEAR ENDED DECEMBER 31, 1974 


1974 
Income: 
Operating revenué-. ¢...00 «2's se fem ay eee ree $126,161,733 
Interest income from affiliated company aeacen a sete nee ee 3,623,374 
Miscellaneous 2. i. ncetece eee ke a ee ee 786,971 
1305572078 
Expenses: 
Operating .<c0e $6 Ae Y oes Ate oe Roi et oe ee 21635, 001 
Administrative: 34-0.) own peas Ace oe od cae eee 4,567,506 
Interest on long-ternidebt”. 2.27. nas ars sleet pcan Gee 10,415,615 
Depreciation and amortization ((NOt6 1.) eo). 3 5-5 cee eee ae 5,080,360 
Depletion (Notel) 5 4 sa.cm dquo cate cre, Sc eeeee e 15,282,616 
56,981,928 
Income beforeincome'taxeS: 2 2e = och = ee eee ee ee 73,590,150 
Provision for income taxes (Note 2): 
Currenteveged se eRe es ie ee ee Se tee ee 19,397,434 
Deéferredss.\ 20 iin a ee soe one oo re ee 7,950,021 
27,347,455 
Net income tor the yeariecn. «since es Aen ee 46,242,695 
Retained income at beginning of year as restated (NOte 2)0. yee nee 34,613,135 
80,855,830 
Dividends — 62c¢c per share (19/3 ——4 1c) < Sertg ares ere ee 19,355,008 
Retainedincomeatend Of year eaaeeee ee $ 61,500,822 
Earnings per shares vsan) Sv seyicirs tacit occas ar ces ee eee oe $1.48 


1973 
(Restated) 


$73,176,051 
1,322,448 
875,990 
75,374,489 


12,647,651 
2,786,917 
8,388,821 
4,913,923 

13,878,306 

42,615,618 

32,758,871 


[6135313 
9,845,788 
11,458,901 
2172992970 
26,108,418 
47,408,388 
[251955258 
$34,613,135 


$ .68 


PanCanadian Petroleum Limited 


and subsidiaries 


Consolidated Statement of Changes in Financial Position 


FOR THE YEAR ENDED DECEMBER 31, 1974 


Source of working capital: 
INetineome forthe year: 555.02. 


Rilnsy sei cel yeumele’s) jen Jor (ll <6) le) ue) 16)0.e) Jel Le, tet oie. relsie) vole: Jee” jee, re) v0) 40 


Expenses not requiring a current outlay of funds — 


Depreciation and amortization .... 
YO eri O immense nO eco, neh aka 
Dcierredsincomie taxes: fame. 45.5 34 


OUI CTR es rer eae ee a teks 


Funds from operations ...... 


epee cope lel an) ave. Ksleniervel se smieirel te ces.0. veto emcee” eo) 16.) sree ce: 


op iaterrsaye: ete lek ore 6) Kelieyi'e) | Ms) )/e..6).6.uev~w ite) 6 ne.) is) 16) 0) -ec mens We, 


Sue} 19) (6) ome) Mele) (oy 0. 6) ueinien oruceMieiniele ‘er e) Tes cev re! ‘s) 0) \e) ‘6)".0] 16 ia) 10, 10 


euies Felye! a) (oaks) <6) (e. \erl tel ye; ernie 4] hal ie; ue! (e) te.Xe- lef Je is? (6. 0) (e164 70. he, 


ouiet cel ce) oie) fe) Kemmis: Gu, eb onennel (olAsi bello Mel's) fale) cence ie 16) (ejiie! ier ce 


Decicsce increase) im PerloLmance Geposits. (a, 24.2 2 wan hase oe Mae oe ss 


Bou? vernieDank lOanS i.e 6 ee. a hae 
PescrOl SN AneSis tetas te en oe ea 
Deferred income tax credit .......... 


Application of working capital: 


6) G9, Vey Tou 100 500 coil (eo) te) js) lel <e ie, 0) 490-8) (6° Bin ie? “@: <0: 16) 70: <0; 10/1 0) je) ie" 19 Ve) v8) 


oi, edb 0; Ko) (6106; 81) 4 10) ee! el .9).'0)) 0S) 00) einiwimels iol vel (ei jel se;ne) seve (elie) 


fewloiye.tssi) s). Jeji ls; .6. 6" ele) (0, jee! (opie: 1eule| Forte! opie, owe) celite” ‘e| “et as! |'si78 


ate ch O ce tye OF Oe 5-0) CeO io ot OF O° Oe Oo th Oi Ch Oe 


Pe moleummratiralgas-andsnmMeralploperticS=...0) oa a ae ee oe 


Plant, production and other equipment 


Investment in Panarctic Oils Ltd. ... 
Debenture discount and issue expenses 
iGasplOcessile CONUACLS wks paacies a 
Reduction of long-term debt ....... 
IANS eran nae Hisense ye GEL 


Ce OF he Os Wh 108) sO) Ih Cr ACT lets ett, CO er) Ge 


SvLeMuisuls, 6, ie she) leslie) nel Lelmeue, en :si5/0, lis) ie; ef tester ie? [oe el) (6) .e.4'e) je! 0) <6 


oy Weta) elie) see: fe) val euns ie: te, 'e herye, | oy aii/or -, |s-*0elue) wie. lelhiey {eigen re) Je 


Cash Oty CiaGh O ath th (Oty sD) MG OF OCS OT. OT OO Ao 


ei ietars! Mou Yeo: is) felcel iw ivoire! em eiie, lemieice mie Les seit el eiieitol cel (ele tielmei.« 


OS So oe OG nti TO et ce ce 1 oe re KN OG ON Mo aac Od 


increase (decrease) inw Orkin capital ey cia ave we are ests perenne tr 


Working capital at beginning of year ... 
Working capital at end of year 


CO) 0) Rie OO KU Oa 1 eee aty Gee Onis crete Cimeotte ie Os Oy LeeOr oevOec 


1974 


$46,242,695 


5,080,360 
15,282,616 
7,950,021 
61,088 
(60,021) 
74,556,759 
(8,135) 
14,000,000 
56,983 


199,634 


88,805,241 


39959356 
93350,507, 
49,315,863 
1,764,060 


17,522,009 
19,355,008 
87,956,940 
848,301 
10,900,023 
$11,748,324 


1973 
(Restated) 


9215299°970 


4,913,923 
13,878,306 
9,845,788 
62,277 
(128,541) 
49,871,723 
96,532 
27,145,341 
131,593 
435,565 
25,704 
296,710 
78,003,168 


38,908,474 
25,834,999 
64,743,473 
1,705,047 
33,529 
12,064,790 
5,656,666 
12,795,253 
96,998,758 
(18,995,590) 
29,895,613 
$10,900,023 


PanCanadian Petroleum Limited 


and subsidiaries 


Consolidated Balance Sheet — December 31, 1974 


ASSETS 


Current assets: 
O:T) | nn Pane erie ne mrh ee Gy a ob eS 
Term deposits with affiliated company 


@ Je" 16, <8! 28) (Ww ie Weir's) ie’ Ye) wy Goi! oy de; w] Ray (01 “epuien ocme emmemmeunel 4 mena 


Accounts receivable: .-s...0 5. &-< «0.4 405 seinen eee a nee ee 
Inventories, at average cost — 
Products 


a: 6. eco ler 9) (ed (0° @. 6) oe: ie) “@; 6) 6) fo. @ Me, 10) “4: wl (6 (0: Secor) 6 lou ef le: panrer”e) 10: Peule) N6ls-ei nen olleme MeMrslrenies smbine ments 


Material siecs o b5c.8 soe oh hws wae ees eh ee 


Property, plant and equipment, at cost (Note 1): 
Petroleum, natural gas and mineral properties 


6: Cen vemie” <0: celris’ se) eile: Len) eis eles ce, ei) fe suc el teer wae legis 


oye) \S: 101 18) Sf ce) fe: 16) 16° ce. el 10) ce) ee: (0: 7 (8) (0) 0% 19) Jon fe: ‘eile: Co) Kel ey 66, tel an men ce, 


Less: Accumulated depletion 
Plant, production and other equipment 


©; 6: (', Wee) 16 epie te, se; 16uy.8\ lee) (eh ¢/uew.e nese? 0.) efken eee [67 emitan emis) 


Less: Accumulated depreciation 


Investments, at cost: 
Panarctic Oils Ltd. 
Other 


©; Ge ba Colne er eeu oll el, ie) 18). 0:0) Lie’ fe Lal mer (© \ie) lemie, 16.) 59; erie; eles ernce) awe soeG el ean eiiotns) cel epulenteleeale as 


& se) 100 ©) es ‘on (o> ie" lov te: 16! (@ 19) col 1) ence) el '@ (62 U8) Vere) (6) ei We! 1@) cel te, '@) 1eU Ke!) ey (6! (6 elie, 16) 16) Ker von veni(enley ape utero: delete: Emialo is 


Other assets: 
Drilling, reservation and other deposits 0. | es cad) en one ee 


Unamortized debenture discount and issue expenses (Note 1) 
Unamortized gas processing contracts (Note 1) 


<i fer [é a6) ue.6) Fei eels) lel Lem eire: 


@: @) 18} [et 8) 0 ee lei fer ei Je. (6: 0) “ee, 0) 10) se) e) (#10: (0) <6 
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1974 
371,584 
56,781,574 
19,824,355 


1,748,512 


1,440,159 


80,166,184 


320,443,798 
(88,847,652) 
78, 15207 ou 


(31,122,861) 


278,626,042 


10,146,112 


884,442 


11,030,554 


144,665 
1,065,917 


11,454,721 


12,665,303 


$382,488 ,083 


1973 


$ 286,566 
14,448,050 
11,682,340 


2,536,865 
SREY! 


29327, ei 


280,593,859 
(73,674,453) 
69,038,630 
(26,602,376) 
249,355,660 


8,382,052 
824,421 


9,206,473 


136,530 
1,127,005 

LL 772,216 
13,03591 i 


$300,925,057 


LIABILITIES 


1974 
Current liabilities: 
Necounisiay apie angiaccrued [labilities” © arg ces dos teen swe aru obs <4: $ 21,436,315 
ID IVAC ENGUSEDAY ADI CM ener nee ae WSs e Sea Aue yet pent curser Gree poke vice Woes docleh ta in 11,239,032 
WBE @MRCHL AK CS AN ADC cease tive tances 8 tact tan pa htteine tar ats aes we Butta Daas Ai VE Hh 18,220,505 
Surremmno cioncol One -terin GEC se case aetench: co ose ae ete ccosctg AS bee «os Sea 17,522,008 
68,417,860 
MEA PELE IEC DE NOLC)5,) eee dees his I 2 cb dac a apheneviata Set eee cn AEE skier hitch soaeeat 89,945,833 
Deferred credits: 
CTC RE CUMECTIVAISMMunIMT eae ts mils, eR a ate iene eo ana Me a ies See 525,435 
CTEM COMIC OMNCCAXCSUNOLC!) Megan tery a ryan nara) nee mabe A etry ten eRe: 89,316,882 
89,842,317 
Shareholders’ equity (Note 4): 
Capital stock — 
Authorized — 
50,000,000 shares of $1 par value 
Issued — 
31,219,534 shares of which 4,544 shares were issued in 1974 ........... S1P219°534 
PZ OICUMINDES WN; IU) SEB wm tec Rare, gee cre aNertheante Weak at none Mensa arena aie aetna 41,561,717 
BAGG in CO 1 Cm went lees tu P earn! eo Wut Seer! Aes uy APL rae ee dt 61,500,822 
134,282,073 
Commitment (Note 6) 
APPROVED ON BEHALF OF THE BOARD: ct are 
$382,488 ,083 


Director 


Prag 


Director 


1973 
(Restated) 


Sails te 37.1 


1,613,113 
5,656,666 
18,427,150 
93,467,842 


325,801 
81,366,861 


81,692,662 


31,214,990 
41,509,278 
34,613,135 

107,337,403 
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PanCanadian Petroleum Limited 


and subsidiaries 


Notes to Consolidated Financial Statements 
DECEMBER 31, 1974 


NOTE | — ACCOUNTING POLICIES: 


The consolidated financial statements include the accounts of PanCanadian Petroleum Limited and its subsidiaries, all of which 
are wholly-owned. 


Foreign currency balances included in the consolidated financial statements have been expressed in Canadian dollars on the 
following basis: 


Current assets and liabilities — at the rate of exchange December 31, 1974. 
Other assets and liabilities — at historical rates of exchange. 


Income and expenses — at monthly rates of exchange except provisions for depreciation and amortization which are 
translated on the same basis as the related assets. 


The companies follow the full cost method of accounting for oil and gas properties whereby all costs relating to the exploration 
for and the development of oil and gas reserves are capitalized. Such costs include lease acquisition costs, geological and 
geophysical expenses, carrying charges on non-producing properties, costs of drilling both productive and non-productive wells, 
and overhead expenses related to exploration activities. These costs are depleted by the unit of production method based on 
estimated proven oil and gas reserves. 


Depreciation of plant, production and other equipment is being provided at rates which will amortize original costs over the 
estimated useful lives of the respective assets. 


Unamortized debenture discount and issue expenses are being charged to income on a straight-line basis over the terms of the 
debenture issues. 


Unamortized gas processing contracts are being charged to income on a straight-line basis over the life of the contracts which is 
forty years. 


The companies follow the allocation method of accounting for income taxes (see Note 2). 


NOTE 2 — INCOME TAXES: 


The companies follow the tax allocation basis of accounting for income taxes, whereby tax provisions are based on accounting 
income and taxes related to timing differences between accounting and taxable income are deferred. For timing differences 
relating to oil and gas exploration and drilling expenditures, the practice of providing deferred income taxes at an estimated rate 
was followed until December 31, 1973. In 1974 the companies retroactively adopted the policy of providing for deferred income 
taxes on such expenditures at full effective tax rates resulting in an increase in deferred income taxes at the beginning of 1974 of 
$21,700,000 (1973 — $18,700,000) and a corresponding decrease in retained income as set forth below: 


1974 1973 
Retained income at beginning of year: 
As previously reported a7 ce. 2. ale wa aed ce ee ee $50,515,135 $44,808,418 
Adjustment ofprror vears Income tax sc eee a ee 21,700,000 18,700,000 
AS TOSCATEC: «woe ee Re cee ee re a $34,613,135 $26,108,418 


The 1973 figures have been restated to reflect this change which has the effect of decreasing net income for 1973 by $3,000,000 
(10c per share). 


On November 18, 1974 the Canadian government introduced budgetary proposals to amend the Income Tax Act, the significant 
tax proposals relating to the resource industry being retroactive to May 7, 1974. The proposals, among other measures, disallow 
the deduction of royalties and other levies imposed by the provincial and federal governments in calculating taxable income and 
impose limitations on the deduction of certain development expenses and on depletion allowances. The effect of the foregoing is 
partially offset by a reduction in the federal rate of income tax applicable to resource production profits. In December 1974 the 
governments of Alberta and Saskatchewan announced proposals for tax rebates and royalty reductions which to some degree 
alleviate the additional taxes arising from the federal budget. Although the provincial and federal legislative amendments have 
not yet been enacted, the 1974 income tax provision has been computed on the basis of taking such amendments into account. 


p12) 


NOTE 3 — LONG-TERM DEBT: 


Details of long-term debt outstanding at December 31, 1974 and at December 31, 1973 are set forth hereunder: 


1974 1973 
Bank loans: 
Ducinguarteny imstalments OF S416,667 . 3.20: hoc Se ew ce ee es $ 3,750,000 $ 5,416,667 
Duc quanteriyemstalinents Of 31500 odes eee es ow oe Re Sa oe 3,312,500 6,562,500 
Deca Vii cee OU enn PaO Eee tr wats ea eee eas ba teed MO ees 10,000,000 10,000,000 
ce anc Mey Mle Smee: Cerin wt ede arctan Paes Roa ERG suns hana ee 11,000,000 11,000,000 
Due in annual instalments of $2,600,000 
OME Sano hOUU QOUMMCEE UICC en tay odie tr uae heer etre ween Raa ap 13,400,000 16,000,000 
Dien sincalinsvarments-of 52000000 4. oner nae, ate ns as Oe ee Ae 14,000,000 — 
PROG CM ONE O anlmimee eoieees oo ik ees wed Selim ARE, Co) ins uh OP mR arch 57341 145,341 
57,467,841 49,124,508 
PCRS MO ePERE ESO RUC I Meee tee arco ui as ire ct ee a « Sidiwa AD Dew tee bed ie 17,522,008 5,656,666 
39,945,833 43,467,842 
8-1/8% secured debentures due March 1, 1992, sinking fund payments 1978 - 
1991, secured by a first mortgage upon certain producing properties ........... 25,000,000 25,000,000 
8-3/4% secured debentures due November |, 1992, sinking fund payments 1978 - 
1991, secured by a first mortgage upon certain producing properties ........... 25,000,000 25,000,000 
$89,945,833 $93,467,842 


The bank loans bear interest at rates which fluctuate (in certain cases within defined limits) with the lender’s prime commercial 


rate. 


The Company has agreed that, without the consent of the bankers, the assets of the Company and its subsidiaries will not be 
encumbered nor will any debt be created that would rank prior to or pari passu with the bank loans. 


The annual maturities for long-term debt for each of the five years ending December 31, are as follows: 


1975 — $17,522,008 1976 — $8,516,667 1977 — $7,266,667 


NOTE 4 — CAPITAL STOCK AND PAID IN SURPLUS: 


1978 — $8,100,000 


1979 — $3,562,500 


The changes in capital stock and paid in surplus for the year ended December 31, 1974 are summarized hereunder: 


Number of Capital Paid in 
shares stock surplus 
an COMIDE CETL DeL as tl Oi bain te pet ae ean Sic ne tees 31,214,990 $31,214,990 $41,509,278 
Shares issued for cash re 
Pip rovecsprOmuesharine® DIAN, mwee ocr. se ae eens aes 4,544 4,544 52,439 
Balances Decembemo ls 1974 420 eee ees ba he 4 31,219,534 $31,219,534 S41 561717 


NOTE 5 — STATUTORY INFORMATION: 


During 1974 there were thirteen directors (including three past directors) and eleven officers (including two past officers) 
(as defined by the Canada Corporation Act) of whom four were also directors. 


Officers’ remuneration and directors’ fees for 1974 amounted to $379,464 and $31,500 respectively, (1973 — $335,850 and 


$25,342) none of which was paid by subsidiaries. 


NOTE 6 — COMMITMENT: 


The Company and Tyler Corporation of Dallas, Texas have commenced construction of an ammonia complex having an 
estimated cost upon completion in 1976 of $77,000,000 of which $6,000,000 has been expended to December 31, 1974. The 
complex will be owned 60% by the Company and 40% by Tyler. Subsequent to commencement of construction of the plant the 
Alberta government enacted legislation requiring the obtaining of an industrial development permit. The Company applied for 
the permit on October |, 1974 and it has not yet been issued. Subject to the issuance of the permit the Company has arranged 
financing for its share ($46,200,000) of cost of the complex to the extent of $30,000,000 to bear interest at 9%4% and to be re- 
payable by equal annual instalments over twelve years. 


Dae: 


Five Year Statistical Review 


Dollar amounts are in thousands with the exception of per share figures. 


FINANCIAL 1974 1973 1972 1971 1970 
GEOSS*INCOMG.....2.0 5 an eee eee ee ee $130,572 $75,374 $47,271 $39,432 $34,928 
Cash Generated) 82455 nee 74,557 49,872 34,965 30,598 21,143 
Pér shareo eis Sok ee ee 2.39 1.60 al 1.00 0.89 
Net [ncome™s s..01. ee ee are 46,243 21,300 15,244 14,497 12,635 
PernSharest me. cy Asse Sea ee 1.48 0.68 0.49 0.48 0.41 
(asi) DIVIGENUSH., ein nie co eer enter eer 197355 125795 9,982 9,560 8,830 
PeriShare~:ihvare Soames eg ees eee 0.62 0.41 0732 0.31 0.29 
Working Capital (Deficiency) ......... 11,748 10,900 29,896 (1,794) (3,449) 
Lbongelerm: Debt. .:. ee ae 89,946 93,468 TSM) 32,706 22,765 
Deferred Income Taxesiea a eae ae 89,317 81,367 52,386 46,689 41,156 
Capital Expenditures 

Exploration’ air crsi.-eeaee ee ees 30,285 22,934 PPL IES 19,349 18,262 
Development#fas.se4l oe eee 9,675 4,385 1,985 1,129 844 
Production Facilities and Equipment .... 9,356 4,695 91 4,373 Ss 
i Wye) &: 1 aren ts Dane eee | Ree a OSS ey 49,316 32,014 30,338 24,851 22,403 
Investment in Panarctic Oils Ltd) J. =. 1,764 1,705 si S73 1,451 
Number of Shares Outstanding ........ 31,219,534 31,214,990 31,205,985 31197972 30,456,478 
Number of Sharcholderss ee ee ee 7,492 7,840 7,881 8,010 8,374 
OPERATIONS 

Production — Net 

Oil and Natural Gas Liquids (bbls.) ..... 18,706,751 18,463,885 12,441,881 10,413,083 9,703,787 
WatlveA Vera gereanct ae cance et tee Sd le252 50,586 33,995 28,530 26,586 
INaturaleGas\(ViCh ities cara eee 82,593,959 76,726,824 713,025-193 65,451,962 59,047,895 
DailyaA vera ge wai ene foe ren sate 226,285 210,210 1995522 179,320 161,775 
Suporte ey ye ee eee 98,171 96,010 97,630 92,422 81,805 
DailyeAVeLaCe sta ee ate eae 269 263 267 Peis; 224 


Properties — Working Interest 
Petroleum and Natural Gas 


GEOSS A CLEA CE yeie yin Coan A ee als 39,686,475 45,671,396 20,036,720 18,697,343 23,216,601 
INeigA Crea ges aeaiy wate ees een a ee 16,426,125 19,705,221 14,797,944 14,930,372 16,768,363 
Wells — Net 

OL: Sain eae ris fe eee Cs 4 hae eecar eee ems 454.15 467.53 444.47 447.15 425.70 
CAS Sadat hte Gan tt. 20 See a eU REET a 851.52 574.9] 367.06 32343 276.92 
NGNbeL Ol Employecss eee ee 532 489 428 412 383 


24 i 


Corporate 


OFFICERS 


Robert W. Campbell 
Chairman of the Board 
and Chief Executive Officer 


J.M. Taylor 
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Ian D. Sinclair, Q.C. 
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SUBSIDIARY AND AFFILIATE COMPANIES 


SHARES LISTED 


Alberta Stock Exchange 
Montreal Stock Exchange 
Toronto Stock Exchange 
Vancouver Stock Exchange 


REGISTRAR AND TRANSFER AGENT 


Guaranty Trust Company of Canada — 
Calgary, Montreal, Toronto, Vancouver 


BANKER 
The Royal Bank of Canada 


AUDITORS 


Price Waterhouse & Co. 
Chartered Accountants 
Calgary, Alberta 


Wholly Owned 
Blackfoot Pipelines Ltd. 


Canadian Pacific Oil and Gas of Canada Limited 
Canadian Pacific Oil and Gas Nederland BV. 


Canadian Pacific Oil and Gas Norway A/S 
PanCanadian Gas Products Ltd. 
PanCanadian Petroleum Company 
PanCanadian Petroleum (U.K.) Limited 
Canadian Persian Oil Limited 
PanCanadian Kerrobert Pipeline Ltd. 


Other 


Minerals Ltd. — 50% 
Panarctic Oils Ltd. — 8.89% 


PanCanadian Petroleum Limited publishes a supplementary 
report entitled ‘‘Financial and Operating Information’’. The report 
contains more detailed information than it is possible to include in 
the Annual Report and is mainly provided for the use of security 
analysts. Any shareholder requiring a copy may obtain one by 
directing a request to the Supervisor Economics Unit. 
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INTERIM REPORT 
For the Six Months Ended 
June 30, 1974 


PanCanadian Petroleum Limited 


P.O. Box 2850 
Calgary, Alberta 
T2P 2S5 


TO THE SHAREHOLDERS: 

FIRST HALF COMPARATIVE HIGHLIGHTS 

FINANCIAL (thousands of dollars) 1974 1973 
Gross revenue $35,668 


Funds from operations : 24,241 ¥ 
Per share : 78 \Y 


Net income (Note 3) 835 9,179 |K 


Per share : 29 y 


PRODUCTION (net daily average) 

Oil and natural gas liquids — bbls. . 55,617 51,013 

Natural gas sales — MMcf 237 221 
During the second quarter the Company drilled or par- 
| ticipated in drilling 112 wells, of which 20 wells were successfully 
+ completed as oil wells, 59 as gas wells and one as a facility well. 
This brings the total wells drilled during the first half of 1974 to 
240. During the first half, PanCanadian continued to rank as 
one of the top ten operators in terms of drilling completions 
in Canada. 

Of the wells drilled during the second quarter, gas discoveries 
were made in the Irrigation Block in the general Countess, 
Princess, Verger and Alderson regions of southern Alberta. 

During 1974 the Company participated in the drilling of four 
joint interest oil wells in the Kinsella area resulting in the partial 
delineation of a Sparky Sand oil pool in which recoverable 
reserves are currently estimated to be 15 million barrels. 

The Company drilled an oil discovery in the Dickson area of 
west central Alberta on lands farmed-in from Union Oil 
Company of Canada Limited, and is the first Glauconitic oil to 
be found in the area. During the second quarter PanCanadian’s 
land acquisition program was highlighted by participation in a 
three company farm-in involving a 5.9 million acre parcel in 
New Brunswick. 

Panarctic has concluded its fifth financing since inception, 
increasing its capitalization by a further $25 million. The 1974 
financing which was taken up, included an offering of 500,000 
shares proportionate to respective land interests to parties that 
farmed-out lands to Panarctic in 1966. As a result of the 
additional financing, PanCanadian’s interest in Panarctic Oils 
Ltd. has been slightly reduced to 8.9%. 

In April, Panarctic Oils Ltd. announced the completion of an 
oil well, Panarctic Tenneco et al Bent Horn N-72, located on 
Cameron Island. Also in April, the Panarctic Tenneco et al 
CS.W Hecla N-52 well flowed gas from Borden Island sands. 
The N-5S2 well, located eight miles west of the Sabine Peninsula 
on Melville Island was the first well ever drilled from a floating 
ice platform. In May, Panarctic POR Homestead Drake E-78 
was successfully completed as a stepout well that extended the 
Drake Point Gas Field on Melville Island. 

Three successful oil wells were drilled in the United States 
during the second quarter, two of which extended the OK field in 
Campbell County, Wyoming. In Ochiltree County, Texas, 
PanCanadian has a 22.4% working interest in the Clement #3 
well which found oil in the Cleveland formation. The Company 
also purchased an undivided 5% interest from Hamilton 
Brothers in Block A-36 located in the High Island area, East 
Addition, South Extension, offshore Texas. This block will be 
drilled later in the year. 

PanCanadian and Tyler Corporation of Dallas, Texas have 
placed $12 million in equipment orders for the Brooks Am- 
monia Plant. System design and engineering phases of the 
complex are well under way. However, subsequent to our 
announcement to construct this plant and the placement of 
equipment orders, the provincial government enacted legislation 
requiring the securement of an industrial development permit. 
In compliance with this legislation, PanCanadian has submitted 
an application to the Alberta Energy Resources Conservation 
Board. 


Arete, 


Chairman of the Board and President. 
Chief Executive Officer. 

Calgary, Alberta. 

August 2, 1974. 


(thousands of dollars) 


Balance Sheet 


CUPPONt SSSCUS oii hn ee a ks ee ee 
Current liapilties 7.3. ee a ee 

Working Capital (i ic oh es a ee 
Property; equipment and otherassets3 4 02 0 2 ee 


Pong ern GeDe o3. ei ee ss ee 
Deferred creditS-3) 


Changes in Financial Position 


Source of working capital: 
Funds from operations 
Long term debt 


Petroleums Limited 
Other 


Application of working capital: 


Capital expenditures — net 
Bank loans 


Dividends 
Other 


Increase (decrease) in working capital 


Statement of Income 
Gross revenue 


Operating and administrative expenses 
Interest expense 
Depreciation and depletion expense 


Income before income taxes ©... 0 ie ee ee L .. 


Provision for income taxes 
Net income 


tes: |. Provision for mineral reserve taxes on Company feelands in Alberta estimated pending establish- 


ment of mill rate. 


NR 


government. 


3. Restated to give retroactive effect to the adoption of full tax rates in applying the tax allocation 
basis of accounting in respect to oil and gas exploration and drilling expenditures which had the 
effect of decreasing net income for the 1973 half year by $1,717,000 (6c per share) and retained 
income as at December 31, 1973 by $21,700,000. 


CONSOLIDATED OPERATING SUMMARY 


Production — net daily average 
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PanCanadian Petroleum Limited 


asd Subsi¢ iaries 


CONSOLIDATED FINANCIAL SUMMARY 


Long term debt assumed — TransCanada 


Pie Weimer Mina okt et War er Wed Weer eek See ne Seer ec eat eit Cit peat aeet Rent Pec \e cat went OO See Ae hn Se ae ee MI Cg sre RE Si Sac ages Smt a Sen Yue ae eka 


BR are. dt aie wile al eRe resco yay ees 0 ob tenes nel tates! eiie:! ©); 0 ecieiie <8! (wie 8 


pve erie iM ihedyey 8) {er a teh Ye ciw Welle ie) erent mines alte: @o Cte se: fee ¥ 6-0 Leman icetarewnie tiene Sat cets as) aie. iw, <0) sey) © 


Capital assets acquired — TransCanada 
Petrolcums Limited ....0 0 yope ok. 


el Cee te a tele Re el Se eae 8 es eg nel eee ere vale ee 0 oR Eels Siletia le Sille-y 808. 6 «0 6 


eile. ei wise er woke ce 61 eile sa” ase bh em Oe wl we) Wiser uphk wise ie ee Teh e Te. es 6) Abin me arne wie en ete 6 he) Bek dle oe 


a asa, ee AR TSE Oar Ore 8k 0-0 lS Ete uel eibecce: witless 6): lbG.8 e'0 lee "ee 


0 8 Oe Oe Re ee es eee eo oe ee oe Le 0 ee ee ee we we 8 Mae erie 66 6 el ee 0 8 4 8 8 8 


oe 0 0, on ee a ae ale Oe 6 Vitek eee ee 6 hi 8 ee we 6 8: 
Bee le Sense ene eke Sw Lg Mes es Kee ew ten elle ie Bese: ef 8) 6) 0. 0. eM eRNentoe ACIS Sey alte. Neo mie 6. 16\ 58 6.08 


eile ce eo: Sole sas ce et Wie iw) © 6.0.0: 's' » ate asics. sees Uk ie 8 8 6 88.8, 


eb eee 6. be cer 01 wh eee wee oe ete eo 6) 0? 8, (06 «eon Mire inenietin o@Uenies © oe) se.-e © '« \¢ 
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. Provision for income taxes does not give effect to the May 6 budget proposals of the federal 


“Unaudited” 


June 30 

1974 1973 
(Note 3) 
$ 55,805 $ 27,714 
Shi] 11,138 
18,078 16,576 
282,462 260,447 
300,540 277,023 
94,004 96,596 
86,423 77,165 
$9120 113 $ 103,262 
31,219,534 31,210,214 


For the Six Months 
Ended June 30 


1974 
(Notes | & 2) 


$ 36,058 
14,000 


ee 
50,115 


21,082 
13,464 


8,116 

276 

42,938 

$ ger 


$60,689 


12,394 
4,973 
10,272 


27,639 


33,050 
12,215 


S__ 20,835 


t 


$ 


$ 


$ 


1973 
(Note 3) 


24,241 
10,000 


16,145 
64 


50,450 


12,787 
1,528 


44,715 
4,681 
Bb. 


63,770 
(13,320) 


35,668 © 


ioi2 
3,946 


9:153 


20,611 


15,057 


5,878 


9,179 -p 


40,332 
2,984 


7,697 


51,013 
221 


PanCanadian Petroleum Limited 


